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Stock Market in Holiday
Mood — Bond Dealers
Hope for Better Business
After January 1.
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The Philadelphia stock market contin-
ued to wear a hollday aspect today and
brokers do not look for much revival of
nclivity daring the rest of the week.
Price changes wore copfined (o narrow
fractinne for the most purt, and much
of the trading was In odd lots only, Penn-
erivania. Lehigh Vallsy and Cambria
Bleel roled firm, wherans United Can
Improvement roacted. Opening recossions
Wete preity much canceled by the end
of the first hour, and thereafter stag-
nation reignod. Only 34 shares of United

Btates Hteel appeared on the tape be-
twaen 10 and 3 o'clock. During the sec-
ond hour not & single hundred share lot
changed bLands, the total belng Just ¥
shares of stock and two borda. Philade]-
phia Electric muade little responpe to. the
awurding of the Falrmount Park lighting |
contract for 1915 The amount Involved |
Is 85,70, In the afternoon buying corders |
appoared  In Northern Ceniral, which
Iifted It acroms 55, whersas Philadelphia
Tractlon eased off. In tha bond divislon
Interntate a developad activity at §7. Les
high Navigation %8 and Naw Jersey
Traction s ware In falr demand.

The Auttening out of the bond market
of late has bean a distinct disappointment
to local dealers, who, during November
and the early part of December. did a
brisk business. It Is hoped, however,
that with the turn of the year, when the
January dividend and Interest disburse-
menta berome avallable, that the (nvest-
ment demand will piek up. It is hoped,
too, that the cotton situntion wiil loosen
up moon, and the large amounits of
funds tied up In earrying that commodity
will be turned Into the Investment
mariet,

Money eontintes to work easier in this
section. The manager of a big brokerage
house ramarked this moming that scarce-
Iy a day passen that he Is not called up
and offered conaiderable sums of time
money as low an 4% per cent. He added
that he looked to see the oall rate re-
duced to that Agure very shortly nfter
| the turn of the year. For the first time

today the Joeal Federal Reserve Bank
rediscounted ita Airat commercial paper of
longer maturity than %0 days. It was on ]
mEricuitural producta and the rate was |
6 per cent. Tha amount was small and
was offered by & country member.

demand
¥, this having constituted the
In the price movements yes-
K was quist and ir-
eneral the closing quo-
ware maifitained.
on the whols, was bullish, ana
1 housen advised their
1o . buy on reactions. For the
wara {n apecialties
was not active at any tline
business was the mmaliest of
aince the exchange reopened,
of stock being .00 shares

5L Reading was the
in which the transactions

fed, dry-
tie-fed,
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J. P. MORGAN
Member of the Federal Advisory
Council of the Federal reserve
banks, esenting the New York
bank. He is also a member of the
Executive Committee of the coun-
‘Q"'C.:d the head of J. P. Morgan

i 'n'{t Penirabla. atoek
—Then
1 trads At

+ do., skinned. loose,
lr!mi“ Jn L'l"\'."! de.: other
r'm' b+ ‘u"pd i'i":-m’om
B L) m "
.,“‘rl'xolloﬁ; nlwu\:‘:"_l aty
B, . pured, looss,
4 tic.; beilles.
12412 o Mg v
And mvers

g

" ",
1LUATIMe, . do, samoked,
n blckie, mecordine (o wyarare,
1%e.; breakfast hecdn, as to heai

¢ ity cured, 190180 & w
1 Po.; tand, W

1 W ont MG and Amalgamated
R ot 518,
. President's note to Great Britain
g Interferance with our com-
Was l?:'lﬂlnd ana bu;uh Influence
trad alemant on the floor, who
the standard stocks down about
Int ob mn jdea that the reaction
ohuse new sprculative liguidation.
Was no outnide speculation In evi-
however, on this downturn, and
their positlon and  hurriedly
the stooks mold by them at
hg of s and an upturn

LONDON TRADING NARROW

Scrip Bought at Discount.
Bank Shares Supperted,
LONDON, Dec. 2. —Thete wasa a good
attendance of brokers In the Strest today,
The weather was fine and sentiment was
chearful. Trading on the securitien was

naArrow, The wsattlement continued to
progreas smoothly. Bulla complained
about the imposition of contango charzes
by brokers beyond the Axed official rates
on the remalning end of July commit-
ments. It 18 probable that the Stock Fx-
change commitice will take action on this
matter. There was buying of the new
war serip at 3-18 per cent. dincount.

Americans and Canadian Pacific wars
atrotiger on advices from your slde, Bank
shares received |nslde support In anticl-
patlon of semiannual declarations. o
Tintos wera sold by Paris. Do Boers weare
heavy on the passing of the half-yearly
dividends on the defarred and preference
shares, There was fresh Inveatment buy-
Ing of shipping securities,

Lobitos Ol shares moved upward on re-
ports of the purchase of ths company hy
the Standard Ofl Company, Shell Trans-
port and Trading Company Issues were
not affected. An iInterim dividend of 15
per cent. has been declared by the Ioyatl
Duteh Company,

The Bank of Englond was a light dis-
countar of pre-maoratarium bills,
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84 weakness In Rock Inland bonda
conmiderabla Interent. The Rock
id G declined to 62%, off § from the
. The collnteral s of th# Chi-
pek Tnland and Paclfic were down
X the opening at 334,
he st was of the opinlon that If
1 sale of the road In con-
A thare t;[llu'bn a stiT assesmment on
“holders o o stock. This fright-
Hed timid holders of the bonds, cauning
= -_tnfdnp thetr holdings on the mne-
. For some tima past the manipila- 634 563
| Bf the road's securities have been | U. 5. Rubber 15t pref... 1009 102
on In the market, and it was the | United States Steel
that when the property is reorgans “ay
it =il be in strong hande.
the downward mrmg sterling ex-
8 new low level. It was : c
pressure from offerings of 10t 184 104
. | Woolsorth pref... ... 11445 114)4 1143 |
Demand declined o 4.8i%, Toial smles, 50,000 alsres. |
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| Was a general absence of bids.
Jow ‘lavel ror sterling must soon T T
the question of gold Importa into ;.h ':';b
#ration, and there |s now a genoral
on to look for a retarn flow of
meial from (Mtawa.
ire was a general opinlon In the
. thut mterling exchange .rates are
‘6 work atill further in our favor,
ngton advices suggest that the final
En trade figures for thiy month wiil lén"'!.'_:
axcess of exports over Imports of | 19000 do e 1818 ... .
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Somtoriati - i ihere’ . ‘| L e ten g b o
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1y loas At 3N per cenl today, and RN T Bl
Supply was large. Many banks and % Ohio i-s‘ i
4 are offaring conslder-
ounits on time at 4 per cent.
Canadian Paclfic, In Its Novamber
statement, showed a heavy de-
In gross mnd net both for the
Bnd the five months of the fAscal
i The gromm for the month was
W8S mmaller and the net 32,304,174 be-
IRSt year. The five months' gross
od A ‘Oel'-.um of hm.r.':.m and the
o0, o2 he stock was oft % from
15485, =
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RISE IN STEEL PRICES

Leading Companies Look for
vance After January 1. _
It was learned on good authority tod
that structural steel prices are 1o
advanoed after January 1. This Is
firet mign of actual atiffening of prices
thut branch of the trade, but for so

il 815 LR ENl4

Western Maryland.

FINANCIAL BRIEFS

The proposed leass of the Mizpah Ex- a7
tension Company's property to the Tano- e
pah Mining Company, Including a two- . L
Year option;, bas been ratified. Durine £ ws ) L ]
that time net profits will be equally a4i- “iesess DS Bty
vided, and If the option Ik exerelsed a 10,42
new §5,000,000 company will be formed to 1007
take over the Mizpah, of which Tonopah
will own $2,000,000. s
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Through sinking fund eoperations 354,300
Welabieh 5S¢ have been struck off tha
liwt of the Philadelphia Exchange, leav-
Ing the amount listed 33,518,500,
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LIVE STOCK QUOTATIONS

CHICAGO, Dec. 2 -HOGE —Recelpts, 42..
Bokmashes 2ty 10 o, M
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ot apd (eeders, 34, A.40; Tezann, |
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The Speclal Committee of Five Gov-
ernors of the Federal reserve banks will
hold & meeting on January 11, probably
in New York, to discusa a plan of free
callection of checks. The report of the
commities will be prosented to the gen-
eral body of governors at |ts meeting in
Waszhington on January 2.
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Greatly Divided.
canse of export business on (he break, P
2% e, Pavarits i pL
Eh AN, &
P'M—1n smsall supply_and firm,
A report thal the Hritish government
Trade aulst and the market without im-
air dried, 26690, : do,, Weatern besf. wnuekien
St AT EIC 8 gé:i"’t‘mlm .?:ﬂgm mﬂlﬁhl'b“trr:..mg‘- keym, 17 i Auckn, 1UF14e meass,
A0RAGe. 1 plgennme Ber pafe, 16091
000,000 bushels, but Broomhall said there
sating varieties,
Armour estimating the surplus of Argen-
Values frmily hold, bup trade atilet. HRe-
. —Receipts wera light and the
wera 1,000,000 bushels, Futures closed %
29, lsdie.packed, = 2!:} ax ts  quality;
news and the break In wheat. Later the
Nrited receipts of Nue frish eggs. values of
n treb »
LE | 'ReATh
1 reaipin. K12 por standard ‘
Shipments of the old crop from that :‘::"f‘-"mf“"’ml e b and s dTHary atosk) d
ney salected candied fresh egge wors jobbed
Export sales Lhe past 26 hours wero sald CH
106 dp., do, aurrent make,
do,, part skims Ng1Je,
After & brief return at ths oulset, pro-
Leading futures manged as followa:
1478 *1. 0 11'2s
Juty Lioy 1304 Thts 1 2048 WASHINGTON, Dee. 20.—Ocean freight
W08ty time the hig companles have bLeen
ation Is due to the fact that the United
10,
1050 11060 -
lution of Senator Fletcher adopted by the | rail orders to be placed by the P
12 the rate was 40 cents, and on Decem- | quiries for 4,500 tons additlonal ]
Sacked flour from New York to Eng- | more to do with the Improving tendan
Frie conv 4a ser Aeee rates to other European points. orders are being recelved from such I

CHICAGO, Dee, S<After showink
weall Intmined.  Quetatims, 1 i
‘m_"““’.":"r clear, $4.000 -1‘5.;";;' “"'g‘k
Both Armour and Patten weré credited ang
"YE riLo
Intended 1o releaws a largs number of
portant chan potmtions: Oty w“;l"';l‘
Fears wern enlertained there for ship- r s L Young—-welkhing
19618
FRESH FRUITS
was no change In the outlook for a sur- |
ond
{.M; nr-;;lu. Weatern,  per
apples,
tina for shipment abroad at 104,000,000 il "2 """"'&‘""' $0.3
rn\?lu-l ruled firm, with demand falriy active.
@1 cent higher.
f . Bde. 3 AVErage SR,
RIwoRs, . Qo rath. SIEIE:
market shared In the rally with wheat
bhake, 4
country continue at the rats of about {E'%""'m per ease: Western extra firsts. e en B
out at 47fHfe. rer dox
12 be fully 2000000 bushels. The exporta- | srate but
receibis of hown tomoreaw and preasare | LACK OF AMERICAN SHIPS
Teaterday's
Wheat— Open. High,
L1 LA
aly - . Lie 1180 #1204 $1.1043
e, = rates on shipments to Furops from the
154 % taking orders for very closs delivery
Btates has no merchant marine.
Sennte on December 18, vania ynd Baltimore and Ohio ronds.
ber 19 1L was 75 cente  Colton wian slipped An officlal In one of the largest of
lish ports had o rate of 12 to 13 cents per | In the trade than the much-explolted
New York Bunks lost 83063000 to the
portant concerns as the Illinols Central
ALLOWS RATE INCREASE .

Bubtreasury yesterday snd since Jast
Friday have lost §6.608 000,

1
In York Bwv )
Total sales, §31,

HALF HOURLY SALES

NEW YORK COFFEE MARKET

NEW TORK, Dec, 20 —At the opening the
New York coffes markat was weak Futures
fell 6 to T points below last night's finsle

Shorts Induced to Cover Be-
-
cause of Export Business
on Break — Sentiment
heaviness throughout the forendon, the
wheat market railled and closed' firm to- b p e stear, $4.0060 S an -
day. Bhorts were induced to cover Des | sriaighi. jufe sacks S5 UMIG.00; 4D, w0
JUte pacten hm?sm; -?dn fAiret flﬂf-‘ ot
wtyalaht, %ﬂﬁ‘f:}'ﬂ!ﬂ«f‘: akidel
milla, chokre and farcy MI':\.I. ;:f?':i.oi
with buying. Leading cash interesis slso r.*f_:mnlnll.:;..’r:mir;h?l’n;_['-_ﬁ-”w‘{r}"'r P ihf 11
purchased, Sentiment was tore divided
than for soma thme, but mulet.  We musta mearby And Western 0
' wiod &t FHNC. N0,
PROVISIONS
veaseln used na transports 1o reliave the .
Argentine freight situation was looked :‘l:f mlr'l‘ni::‘ :m!.lr :;:..1. ::]‘-"”-‘In‘ .
upon as bearlsh. Freight rates in Argen- | beal,  knuckies and  tenders,  smoked A ?%W v‘:w trade 'f:ri;
ehlokens, mecordifiy to auality, 11
i 2 e y
P Tl iy . walehinE TAmE
ping, causing depression In values, Some et dn dn.'w ) el =4 l}‘:,':' ik e i dy ,,M.“':.:‘ :
authorities raised their estimates on the Re,
1 - 4
exportable surplus of Argeniina to 130, R pemn it P
a ar‘-&-‘h n_m-r‘ nrufimm
a T -= i INgE,
023! Orsening, I30H: 5% TN D
plus of from 110,000,000 to 120,000,000 bish- 1.7 :.m;‘mmm K
aln da.. pure city, - are mnd !’tnn!n'::nu. -
The Inte mirengih was due to a cabls to | Lkc s i "
REFINED SUGARS
var- 5 1 powdered, o .
b“':“:' ":d °“u‘ meh”::.n::::l‘l Lt By R T aate Rradenc §ADOL 100,
pool tha rgentina whe: ¥ costa
more than American, Sales for export DAIRY PRODUCTS
Prints were 1o, higher. Quotations: Weastarn,
freah, solld-packed, creamery, ‘l'll'!l‘ a:min'l:l
Corn opened a little Armer becauss of :T‘i...“ﬁl".&'i’;‘" i‘:::.hlﬂ'é 26.: waconds, 219
unsetiled weather and liberal recelpts, but '
i 4 . Y : flo,, seconds, 9
turned easier on lower cablen, go0d crop B e o s Toore
at it
Eﬂ&'ﬁ.- “There was & good outiet for the
mnd fAnished Nrm. The new Argentine tntlons:
crop promises well both as to site ABA | Tu ran arin uaiby mxtran, Sate per
quality. fArals, S12.00 per standard eara®
Danish, per t 19M13;
¥ - - i th- .
a:'m,rm bushels n week. Futures closed oy 1"4“‘{‘_'. ';:’,‘ '3;';,5." 'kpﬁ:{ ;r‘n.l‘:)r&:‘“u-. pr M. ek -~
%01 cent higher. spring packed. sa to guality, 20420 per dos, | RS MM, SECETl S0
Oatn Improved after showing easiness. F’r Hori N
EESE.——The market qulet, with mad-
ampla '}"Ptjlltl &t farmer. rates
Iile surplus of Argentine I8 now placed at P—'i“:.“ﬂ:i:;t 3 ew York full-cream, earller re-
49,000,000 bushels. Futures closed 1584 | diee 13 ¢ do,. 40, (it to Bood, 144GIH%Re
cent higher.
receipts of hogs tomorrow and preasure
from packers. The Initinl upturn was due
to buying by apeculators, SENDS FREIGHT RATES UP
Re
e Tow. Cicer cites Department of sC;)mm:;ce & ports
il - i N T - .
Sy [ 13%% 1808 1 5% <1t “‘"}: Huge Advance Since War Began
December .. (11 1 % |
snssaes :E':l'.. ‘!.‘li! United Stales have gona up slnee the out
5 " | break of the war “to s point affording
enormoun speculative profite.” This mitu-
lio.40 1042 A ot the existing low quotations. ;
ote 1o | ende ke ‘ot b the Depasi | Rl makers expect that thare il
103 1185 |ment of Commerce in response fo a reso- | & least 100,000 tons Involved n the Infk
Cotton shipped from New York to Liv- £ 3 . e
{ erpool had a frelght rate on July 11 of 3 | The New York Central has placed om
cents per hundred pounds. On September | ders for 27,000 tons and Is making ins
to Breman, Germany, nt a 20-cent ruts ov | country's steel companles remarked
July 11; on December = the rate was § | day that he belleved the Increase
per hundred pounds, frelght rates allowed the railroada h
hundred pounds at the outbresk of the | forelgn orders for war materinls, H
war, Now similar shipments cost 23 to | %aid that these had besn somewhat els
& centa. Similar Increase was shown In | 8¥Rernled, whereas already conniderabl :
Rallroad, the Union Tank Line, the Weals
moreiand Coal Compuny, the Reading
others, An indication of the relst

The Baldwin Locomotive Works has -

In the later trading it dropped

! the mnnouncement of the

1 earnings of the Unlon Paelfie,

i showed quite heavy losses in

- gro and nat, the stock declined

triding some of the lons was
The price was 1184, oft %,
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received orders for the following locomo-
tives: One 10-whoeled type for Tuscarara
Valley Railroad, one Mikado typs for
Cambrin and Indiana Rallromd.

The Pennaylvania Rallroad {s now
charging 3 por cent. for all funds ad-
vanced to Its subsidiaries instead of ¢
per cent.. as heretofors.

Ownership of & Iarge majority of the
stock of the Westinghouse Machine Coms-
pany will be vestod In the Westinghouss
Electric and Manufacturing Company be-
fore the close of the surrent fiscal year.
Tho exscutors of George Westinghouse
have made an agreement for exchange
of thalyr stock in the Machine Company
for cammon stock of Westinghouse Elec-
tric on the basis of one abure of the
Intter for thre4 ahares of the former.
Thisx agreement will give the Wlectric
Company & controlling Intereat in ths
Machine Company.

lasue slocks and bonds, ia to placs the
company In & poesition o pay off its un-
funded and floating debt. and (s make
avallable stock and bonds that may be
lmiued for future exproditures

The Oobarn Milis have reduced the divi-
dend rate from § per cent (o 4 per cent,
by & quarterly declarution of | per ecent.

Subscriptions to the JIE.00000 ocotton
loan fund recelved up to the close of
business Monday totaled §94,560, 000,

The day's tolal sules of United States
Bteel, usually the most sclive Imsue an
the Philadeiphia exchangs, wers Just 34
shares.

Philadeiphia Cm:ﬂr camulalive pre-
fersed made & new low point at W% on
the local exchange.

| reguiar suartsrly |

umnln., Utlres: Jnnur“ 4.10c,; Feb-
ruary, A1006.20c.; March, B20gH 24c.; i1,
w.00c.  bid; Y. G30@0d00 ;  June,
Gl ; July, 71T 88 : A + T8 bid;
Eepteinbas, TAMGT A0 Ovlober, T.40M7 dd= ]
November, T.48c. bld. Hales, 1000 bags.
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DIVIDENDS DECLARED
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TO SOUTHWEST ROADS

Advances Range From One-half of 1
Per Cent. to Nearly 3 Per Cent,

WASHINGTON, Dec. 3.—-The Inter-
state Commerce Commission today pub-
lished an impertant addition to the B per
vent, rate case by authorizsing certaln
rate advances in the Southwest

The commission’s order declured the
through class rates appiyving In both dl-
rectionn betwean the Central Freight As-
sociation territory and the Houthwest may
be advanced subject to the Western clas-
siflcation In certaln dpecific amounts
ranging from 5 of 1 per cent. to nearly
3 por cent. The rats groups Involved are
Lotulavilly, Cinelnnaty, Dayton, South
Bend, Detrolt, Cleveland and Pittabyrgh,

The commisslon further ordersd that
“whereln territorial joint through rates
have been published on the combinution
of intdrmediate rates to and from tha
Ohlo and Missisalppl River crossings, the
amount of the Increase In the Joing
through rale will not be greater than the
amount of the Increass in the rate of the
Central Frelght Association's lines to and
from Lhe gateway.”

This la not to be understood as parmit-
ting the increases oo commodities, the
commisslon alsted, which were not grant.
ed Increases Indhe original § per cent
canes.

The comminzion ordered also that the
carriers WAy preserve the grouping of
polnts of origin and destination tn Can.
tral Frelght Association territory whioh
hava been heretofors obasryed in making
Joint rutes between that tervitory and tha
Bouthwest,
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COTTON FUND SUBSCRIBED
All of Class “A" Certificates Have

| &7 in D,
after Interest and

aX¥pected that we would so

low levels to which ateel and lron pricd
have follen, as compared with the sam
period & year wgo, may be had from

following table of Pittaburgh quotations:
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Harrison Bros.! Annual Raport
“The annual report of Harrison Brow. »
Co. siiows profity of §3544656, agalnat B8

The surplup I §if4, 00, which =
preferved  dividends =4
showed 64 per cent. earned on the coms
mon, The president sayn: “Wa have s
been develepiug our domestio sourves ‘ »
necessary raw materinle, We wern, theres
fore, partly fortified ngninag the site
which hus arisen, but it had not
have b
lforced to rely o American  sources |
supply. This, together with the un
tled fnancial conditions recentiy p
g in this country, made it necessary
tesarve the cash resources of the o6
pany, and your dirdctors accordingly tooks
NU uotion I Fespect to the quarteriy divks
Gend of 1 per cent. on the preferretd
Stook, which oustomarily wodld have
been pald November 1L, and which !
more than surned,™ \
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